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'XULQJ�WKHVH�WXUEXOHQW�WLPHV�ZH�ZDON�WR�WKH�HGJH�RI�RXU�FXUUHQW�
OLIH��JOLPSVH�D�QHZ�KRUL]RQ��DQG�WDNH�DFWLRQ�WR�JR�WKHUH��:H�

KDYH�D�]HVW��DQ�LQWXLWLRQ��D�JOLPPHULQJ�WKDW�VRPHKRZ�ZH�ZLOO�GLVFRYHU�VRPHWKLQJ�
EH\RQG�RXU�FXUUHQW�IDPLOLDULW\��7KH�]HVW�LV�SDOSDEOH�DQG�UHPLQGV�XV�RI�VRPHWKLQJ�
IDPLOLDU��RI�RXU�\RXWK��DQG�WKH�GLVFRYHU\�RI�VRPHWKLQJ�QHZ��1RYHOW\�VHWWOHV�LQ�DQG�
JUDQWV�XV�D�VHQVH�RI�IUHHGRP�RI�PRYLQJ�EH\RQG�WXUEXOHQW�WLPHV�DQG�VKHHU�VXUYLYDO��� 
 
2XW�RI�WKLV�JOLPPHULQJ��RXU�ILUVW�YLUWXDO�$QQXDO�0HHWLQJ�FDPH�LQWR�IUXLWLRQ��7KH�
H[FLWHPHQW�OHDGLQJ�XS�WR�LW�FUHDWHG�D�QHZ�VHW�RI�HQHUJ\�DQG�GHVLUH�PRYLQJ�IRUZDUG��,�
ZDV�KRQRUHG�WR�OHDG�RXU�WHDP�FRPSULVHG�RI��SDVVLRQDWH�DQG�IHDUOHVV�VSLULWV�VXFK�DV�
*HRUJH�*ODVHU��&DURO\Q�'DLWFK��0RVKH�7RUHP��/LQGD�7KRPVRQ��/DQH�:DJDPDQ��
0DJJLH�'LFNHQV��'HE�1HVELWW��+ROO\�)RUHVWHU�0LOOHU��/RXLV�'DPLV��$NLUD�2WDQL��
.DWK\�0DWRXVHN��DQG�WKH�.DVSHU�)DPLO\��2XU�WHDP�ZRUNHG�]HDORXVO\�WR�FUHDWH�DQ�
LQVSLULQJ�DQG�HQHUJL]LQJ�H[SHULHQFH��7KDQNV�WR�DOO�RI�\RX��0RUHRYHU��,�ZLOO�DOZD\V�
EH�VSHOOERXQG�E\�WKH�SDVVLRQDWH�HQHUJ\�RI�RXU�YDULRXV�FRPPLWWHHV�DQG�PHPEHUVKLS�
DQG�WKHLU�GHVLUH�WR�PDNH�RXU�6RFLHW\�WKH�EHVW�LW�FDQ�EH��7KDQNV�IRU�\RXU�FRPPLWPHQW�
WR�$6&+� 
 
,W�ZDV�DOVR�D�UHDO�SOHDVXUH�WR�KHDU�IURP�PDQ\�RI�\RX�IROORZLQJ�RXU�PHHWLQJ��7KLV�
LVVXH�RI�WKH�QHZVOHWWHU�DQG�WKH�QH[W�QHZVOHWWHU�ZLOO�IHDWXUH�UHYLHZV�RI�WKH�DQQXDO�
PHHWLQJ�E\�YDULRXV�SDUWLFLSDQWV��7DNH�D�SHDN��:H�DUH�ZRUNLQJ�RQ�HGLWLQJ�WKH�YLGHRV�
RI�WKH�SOHQDU\�VSHDNHUV�DQG�ZRUNVKRSV�IRU�HDV\�YLHZLQJ�IRU�DWWHQGHHV��$V�VRRQ�DV�
WKH\�DUH�FRPSOHWHG��DWWHQGHHV�ZLOO�EH�DEOH�WR�YLHZ�DOO�VHVVLRQV�IRU�IUHH�XS�WR����GD\V��
$GGLWLRQDOO\��WKH�SODQQLQJ�RI�WKH������9LUWXDO�$QQXDO�0HHWLQJ�LV�DOUHDG\�LQ�SURFHVV��
:H�ZLOO�NHHS�\RX�SRVWHG� 
 
:H�KRSH�WKDW�\RX�ZLOO�JLYH�\RXUVHOI�WKH�JLIW�WR�DWWHQG�PDQ\�PRUH�ZHELQDUV�WKDW�
$6&+�LV�RIIHULQJ�GXULQJ�WKH�FRPLQJ�PRQWKV��2XU�SUHVHQWHUV�DUH�VXSHUE�DQG�H[FLWHG�
WR�VKDUH�WKHLU�NQRZOHGJH�DQG�H[SHUWLVH��:H�KRSH�WKDW�\RX�ZLOO�PDNH�LQYLWDWLRQV�WR�
RWKHUV�WR�MRLQ�RXU�ZHELQDUV�DQG�HQKDQFH�WKH�H[SHULHQFH�ZLWK�\RXU�SUHVHQFH� 
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/HWWHU�IURP�WKH�(GLWRU 
:HOFRPH�WR�WKH�)DOO�1HZVOHWWHU�� 
 
$V�WKH�VHDVRQ�VORZO\�EHJLQV�WR�FKDQJH�WR�WKDW�WLPH�RI�\HDU�ZKHQ�OHDYHV�FKDQJH�FRORU��VFKRRO�KDV�
EHJXQ��DQG�ZH�EHJLQ�WR�WKLQN�DERXW�ZDUP�FURFN�SRW�GLQQHUV«�ZHOO�PD\EH�QRW�WKH�ZDUP�FURFN�
SRW�GLQQHUV�KHUH�LQ�VFRUFKLQJ�$UL]RQD«�LW�LV�D�JUHDW�WLPH�WR�UHIOHFW�RQ�RXU�DPD]LQJ�ILUVW-HYHU�
YLUWXDO�DQQXDO�FRQIHUHQFH���:KDW�D�VXFFHVV�RQ�VR�PDQ\�OHYHOV���7R�JHW�PRUH�IURP�WKH�FRQIHUHQFH�
H[SHULHQFH��EH�VXUH�WR�UHDG�WKH�ZRUNVKRS�SHHU-UHYLHZV�LQ�WKLV�HGLWLRQ�DQG�IXWXUH�HGLWLRQV�RI�WKH�
$6&+�QHZVOHWWHU�� 
 
2XU�&RPSRQHQW�6HFWLRQ�DUWLFOH��VXEPLWWHG�E\�'HEELH�%HQVFKLQJ��LV�D�PXVW�UHDG���6KH�VR�

HOHJDQWO\�FKDOOHQJHV�XV�WR�FRQVLGHU�ZKDW�ZH�DUH�GRLQJ�WR�PDNH�RXU�WUDLQLQJV�PRUH�LQFOXVLYH�DQG�DFFHVVLEOH�IRU�D��GLYHUVH�
UDQJH�RI�SUDFWLWLRQHUV���*UHDW�DUWLFOH�� 
 
:H�DUH�IRUWXQDWH�WR�LQFOXGH�WZR�PRUH�FOLQLFLDQ�LQWHUYLHZV�IURP�&DURO\Q�'DLWFK�3K'��DQG�$NLUD�2WDQL�(G�'��$%3+��
)$6&+��7KHVH�FOLQLFLDQV�DOORZ�XV�WR�SHHN�LQWR�VRPH�RI�WKH�ZRUNV�WKDW�KDYH�LQIOXHQFHG�WKHLU�FDUHHUV���7KH\�DOVR�VKDUH�
KRZ�WKHLU�K\SQRVLV�SUDFWLFH�KDV�FKDQJHG�RYHU�WLPH���7KDQN�\RX�WR�ERWK�RI�WKHVH�FOLQLFLDQV�IRU�RIIHULQJ�WR�VKDUH�WKHLU�
H[SHUWLVH�ZLWK�DOO�RI�XV�� 
� 
3OHDVH�EH�VXUH�WR�SD\�DWWHQWLRQ�WR�WKH�8SFRPLQJ�(YHQWV�LQ�WKLV�LVVXH���7KHUH�DUH�VRPH�JUHDW�WUDLQLQJV�JRLQJ�RQ�WKURXJK�
RXU�FRPSRQHQW�6RFLHWLHV�WKDW�ZH�ZDQW�\RX�WR�NQRZ�DERXW��5HPHPEHU��LI�\RX�KDYH�D�K\SQRVLV�HYHQW�JRLQJ�RQ�LQ�\RXU�
DUHD��FRQVLGHU�VKDULQJ�WKDW�LQ�WKH�QHZVOHWWHU���-XVW�HPDLO�LW�WR���DVVRF-GLU#DVFK�QHW��� 
� 
'RQ¶W�IRUJHW�WR�YRWH�LQ�WKH�XSFRPLQJ�$6&+�HOHFWLRQV���:DWFK�\RXU�HPDLO�IRU�WKH�EDOORWV�� 
� 
:LVKLQJ�\RX�D�VDIH�DQG�ZRQGHUIXO�)DOO�VHDVRQ�� 
 
6LQFHUHO\�� 
'HE�1HVELWW��$351��30+13��$%0+� 
$6&+�1HZVOHWWHU�(GLWRU� 

&20321(17�6(&7,21 
*UHHWLQJV� 
 
³7R�SURYLGH�DQG�HQFRXUDJH�HGXFDWLRQ�SURJUDPV�WR�IXUWKHU��LQ�HYHU\�
HWKLFDO�ZD\��WKH�NQRZOHGJH��XQGHUVWDQGLQJ��DQG�DSSOLFDWLRQ�RI�K\SQRVLV�
LQ�KHDOWK�FDUH��³�<RX�PD\�UHFRJQL]H�WKHVH�ZRUGV���,W�LV�WKH�ILUVW�SKUDVH�RI�
WKH�$6&+�PLVVLRQ�VWDWHPHQW�OLVWHG�RQ�WKH�KRPH�SDJH�RI�WKH�$6&+�
ZHEVLWH����� 
 
$V�,�FRQVLGHUHG�ZKDW�WR�ZULWH�IRU�P\�DUWLFOH�WKLV�HGLWLRQ�,�IRXQG�P\VHOI�

UHWXUQLQJ�WR�D�UHFHQW�FRQYHUVDWLRQ�,�KDG�ZLWK�D�IULHQG�ZKR�FRQWDFWHG�PH�WR�DVVLVW�ZLWK�ILQGLQJ�D�UHIHUUDO�IRU�KLV�
JUDQGVRQ�ZKR�UHFHQWO\�FDPH�WR�OLYH�ZLWK�KLP�GXH�WR�VRPH�WUDXPD�KH�H[SHULHQFHG���,¶YH�KDG�WKLV�W\SH�RI�
UHTXHVW�IURP�IULHQGV�DVNLQJ�PH�WR�DVVLVW�ZLWK�UHIHUUDO¶V�PDQ\�WLPHV�DV�,¶P�VXUH�DOO�RI�\RX�KDYH�KDG�DV�ZHOO��\HW�
WKLV�RQH�ZDV�GLIIHUHQW��� 

 
0\�IULHQG�DQG�,�KDYH�WDONHG�PDQ\�WLPHV�DERXW�P\�ZRUN�ZLWK�WUDXPD��DERXW�K\SQRVLV�DQG�KRZ�YDOXDEOH�,�EHOLHYH�LW�WR�EH�
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DQG�KH�NQRZV�,�ZRUN�ZLWK�NLGV���+H�H[SODLQHG�WR�PH�KH�ZDV�KDYLQJ�D�KDUG�WLPH�ILQGLQJ�D�PHQWDO�KHDOWK�WKHUDSLVW�IRU�KLV�
JUDQGVRQ��+H�VSRNH�DERXW�KRZ�LPSRUWDQW�LW�ZDV�IRU�KLV�JUDQGVRQ�WR�ZRUN�ZLWK�D�PDOH�WKHUDSLVW�ZKR�ZDV�D�SHUVRQ�RI�
FRORU�DQG�SUHIHUDEO\�D�EODFN�PDQ�EHFDXVH�RI�WKH�WUDXPDWLF�H[SHULHQFHV�KH�KDG���7KH\�DUH�DQ�$IULFDQ�$PHULFDQ�IDPLO\�
DQG�KLV�UHDVRQLQJ�PDGH�SHUIHFW�VHQVH�WR�PH���+H�ZHQW�RQ�WR�VKDUH�DERXW�KRZ�KH�KDG�KRSHV�RI�ILQGLQJ�D�PDOH�FOLQLFLDQ�
ZKR�ZDV�D�SHUVRQ�RI�FRORU�WUDLQHG�LQ�FOLQLFDO�K\SQRVLV���,�VHW�RXW�WR�DVVLVW�DQG�DIWHU�UHDFKLQJ�RXW�WR�PDQ\�PDQ\�FRQWDFWV�,�
KDG�WR�DFFHSW��WKDW�DW�OHDVW�LQ�RXU�DUHD��WKHUH�DUH�OLPLWHG�PDOH�SHGLDWULF�PHQWDO�KHDOWK�SURYLGHUV�ZKR�DUH�SHRSOH�RI�FRORU�
DQG�QRQH�WUDLQHG�LQ�FOLQLFDO�K\SQRVLV���,�VXVSHFW�WKLV�LV�WUXH�LQ�PDQ\�JHRJUDSKLFDO�UHJLRQV� 
 
$V�KHDOWKFDUH�SURYLGHUV�ZH�DOO�NQRZ�KRZ�LPSRUWDQW�LW�LV�WR�WDNH�FDUH�RI�RXUVHOYHV�DQG�JHW�WKH�KHDOWK�FDUH�VHUYLFHV�ZH�
EHOLHYH�DUH�EHVW�VXLWHG�WR�DGGUHVV�RXU�QHHGV���$OWKRXJK�ZH�DOO�KDYH�GLIIHUHQW�YLHZV�RQ�FXUUHQW�QDWLRQDO�LVVXHV�LQ�KHDOWK�
FDUH�ZKDW�EULQJV�XV�WRJHWKHU�LV�RXU�PLVVLRQ��WKH�FRPPRQ�YDOXH�RI�DQG�EHOLHI�LQ�WKH�EHQHILWV�RI�FOLQLFDO�K\SQRVLV�WUDLQLQJ�
WR�KHDOWK�FDUH�SURYLGHUV�DQG�WR�WKH�UHFLSLHQWV�RI�WKH�KHDOWK�FDUH�VHUYLFHV�ZH�SURYLGH���� 
 
,�GRQ¶W�NQRZ�WKH�VWDWLVWLFV�RQ�KRZ�PDQ\�KHDOWK�FDUH�SURYLGHUV�ZLWK�QRQ-ZKLWH�DQFHVWU\�DUH�WUDLQHG�LQ�FOLQLFDO�K\SQRVLV�
DFURVV�SURIHVVLRQDO�K\SQRVLV�RUJDQL]DWLRQV���,�VXVSHFW�LW�LV�OLPLWHG�EHFDXVH�LQ�WKH�PDQ\�WUDLQLQJV�,¶YH�DWWHQGHG�,�PRVWO\�
VHH�ZKLWH�IDFHV���7KH�TXHVWLRQ�RI��³:KDW�DUH�ZH�DV�DQ�RUJDQL]DWLRQ�RI�KHDOWK�FDUH�SURYLGHUV��GHGLFDWHG�WR�HQFRXUDJLQJ�
DQG�SURYLGLQJ�HGXFDWLRQ�DQG�WUDLQLQJ�LQ�FOLQLFDO�K\SQRVLV��GRLQJ�WR�EULGJH�WKLV�JDS´�FRQWLQXHV�WR�UROO�DURXQG�LQ�P\�PLQG���
3OHDVH�NQRZ�,�UDLVH�WKLV�TXHVWLRQ�DV�DQ�RSSRUWXQLW\�IRU�RXU�RUJDQL]DWLRQ�WR�EH�D�KHDOWK�FDUH�RUJDQL]DWLRQ�OHDGHU�LQ�WKLV�
DUHD�DQG�DGGUHVV�WKH�QHHG��QRW�DV�D�SROLWLFDO�LVVXH���:KDW�DUH�ZH��$6&+�RU�FRPSRQHQW�VRFLHW\�PHPEHUV��GRLQJ�WR�UHDFK�
RXW�WR�DVVXUH�QRQ-ZKLWH�KHDOWK�FDUH�SURYLGHUV�IHHO�ZHOFRPH�WR�FRQVLGHU�DQG�DFFHVV�RXU�HGXFDWLRQDO�RIIHULQJV"�� 
 
,�ZRXOG�OLNH�WR�FROOHFW�LQIRUPDWLRQ�IURP�HDFK�FRPSRQHQW�VRFLHW\�RU�$6&+�PHPEHU�RQ�ZKDW�KDV�EHHQ�GRQH��LV�EHLQJ�
GRQH��RU�LGHDV�RQ�ZKDW�FDQ�EH�GRQH�WR�EULGJH�WKLV�JDS���3OHDVH�VHQG�LQIRUPDWLRQ�WR�WKH�HPDLO�OLVWHG�EHORZ���2QFH�
FROOHFWHG�,�FDQ�VKDUH�WKH�SRVVLELOLWLHV�ZLWK�DQ\RQH�LQWHUHVWHG�� 
 
%H�ZHOO�� 
'HEELH�%HQVFKLQJ��/&6:��$&6:��06:$& 
$6&+�$SSURYHG�&RQVXOWDQW 
&KDLU��&RPSRQHQW�6HFWLRQV�&RPPLWWHH� 

ϯ 

&RPSRQHQW�6HFWLRQ�&RUQHU��FRQWLQXHG� 

:KDW��$6&+�)HOORZVKLS�LV�WKH�KLJKHVW�KRQRU�D�PHPEHU�FDQ�DFKLHYH���,W�PHDQV�WKH�LQGLYLGXDO�KDV�EHHQ�UHFRJQL]HG�E\�
 KLV�KHU�FROOHDJXHV�IRU�VLJQLILFDQW�FRQWULEXWLRQV�WR�$6&+��WR�WKH�ILHOG�RI�K\SQRVLV�DQG�H[FHSWLRQDO�DFKLHYHPHQW�LQ�
 FOLQLFDO�DQG�RU�LQYHVWLJDWLYH�K\SQRVLV��� 
 
:KR���$�QRPLQHH�IRU�$6&+�)HOORZVKLS�PXVW�KDYH�EHHQ�DQ�$6&+�PHPEHU�IRU�WKUHH�����\HDUV��QRPLQDWHG��LQ�ZULWLQJ��E\�
 WZR�����$6&+�)HOORZV��DQG�SURYLGH�GRFXPHQWDWLRQ�RI�WKH�IROORZLQJ�DFWLYLWLHV� 
 ��VXFFHVVIXO�XVHV�RI�K\SQRVLV�LQ�UHVHDUFK�RU�SUDFWLFH 
 ��K\SQRVLV�WHDFKLQJ 
 ��SXEOLFDWLRQV�LQ�ERRNV�RU�UHFRJQL]HG�MRXUQDOV�FRQWULEXWLRQV�WR�$6&+��VHUYLFH�LQ�FRPPLWWHH��OLDLVRQ��ZLWK�RWKHU�
 VRFLHWLHV��SXEOLFLW\� 
 ��HYLGHQFH�RI�KLJK�HWKLFDO�VWDQGDUGV��WZR�OHWWHUV�RI�UHIHUHQFH� 
 ��WUDQVFULSW�RI�JUDGXDWH��SRVW�JUDGXDWH�ZRUN 
 
:KHQ���1HZO\�DSSURYHG�$6&+�)HOORZV�ZLOO�EH�UHFRJQL]HG�DW�WKH�$6&+�$ZDUGV�%DQTXHW��KHOG�DQQXDOO\� GXULQJ�WKH�
 $QQXDO�6FLHQWLILF�0HHWLQJ�	�:RUNVKRSV�� 
 
+RZ� 1RPLQDWLRQV�IRU�)HOORZVKLS�WR�E�H�DZDUGHG�DW�WKH������$QQXDO�0HHWLQJ�PXVW�EH�VXEPLWWHG�WR�WKH�$6&+�RIILFH�
 �DVVRF-GLU#DVFK�RUJ��LQ�ZULWLQJ�E\�-DQXDU\��������� 
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:HOFRPH�WR�WKH�&OLQLFLDQV�&RUQHU�  7KLV�\HDU�ZH�ZLOO�IHDWXUH�LQWHUYLHZV�IURP�
H[SHULHQFHG�FOLQLFLDQV�ZKR�KDYH�XVHG�K\SQRVLV�IRU�D�YDULHW\�RI�WRSLFV�LQ�
PDQ\�GLIIHUHQW�KHDOWK�FDUH�VHWWLQJV��0DQ\�WKDQNV�WR�WKHVH�SURIHVVLRQDOV�IRU�
EHLQJ�ZLOOLQJ�WR�VKDUH�VRPH�RI�WKHLU�EHVW�WLSV��WHFKQLTXHV��DQG�DGYLVH�  :H�

KRSH�\RX�HQMR\�DQG�EHQHILW�IURP�WKHVH�LQWHUYLHZV�� 

&/,1,&$/ 

1DPH��LQFOXGH�SURIHVVLRQDO�LQLWLDOV�� 
&DURO\Q�'DLWFK��3K�'�� 
 
3URIHVVLRQDO�GLVFLSOLQH� 
&'��3V\FKRORJ\ 
 
+RZ�ORQJ�KDYH�\RX�EHHQ�XVLQJ�K\SQRVLV�LQ�\RXU�SURIHVVLRQDO�
SUDFWLFH" 
&'��6LQFH������ 
 
2Q�ZKDW�VSHFLILF�WRSLF�ZRXOG�\RX�OLNH�WR�VKDUH�\RXU�EHVW�WLSV��
WHFKQLTXHV�DQG�DGYLVH"��(�J��DQ[LHW\��GHQWDO�IHDU��SDLQ��PHGLFDO�FRQGLWLRQV��SHUIRUPDQFH��DGGLFWLRQV��HWF�� 
&'��$Q[LHW\��DOO�DVSHFWV�RI�LW�DQG�UHODWLRQVKLS�WKHUDS\� 

 
:KHQ�\RX�ILUVW�VWDUWHG�XVLQJ�K\SQRVLV�WR�DGGUHVV�WKLV�WRSLF��ZKDW�ZHUH�\RXU�IDYRULWH�VFULSWV��K\SQRWLF�WHFKQLTXHV��
VWUDWHJLHV�RU�SURFHVVHV" 
&'��:KHQ�,�ZDV�D�\RXQJ�SV\FKRORJLVW�LQ�WKH�����V��,�VWDUWHG�VHHLQJ�FOLHQWV�VXIIHULQJ�ZLWK�DQ[LHW\��7KHLU�V\PSWRPV�ZHUH�
RIWHQ�LQWHQVH��ERWK�SK\VLFDOO\�DQG�SV\FKRORJLFDOO\� 

:KHQ�,�WULHG�WR�ILQG�WUHDWPHQW�DSSURDFKHV��,�IRXQG�WKHUH�ZDVQ¶W�PXFK�ZULWWHQ��VR�,�EHJDQ�H[SHULPHQWLQJ�ZLWK�P\�RZQ�
DSSURDFKHV�� 

$W�WKH�WLPH��,�ZDV�VWXG\LQJ�K\SQRVLV�ZLWK�&KXFN�6WHUQ��D�SV\FKRORJLVW�ZKR�WUDLQHG�ZLWK�(ULFNVRQ� 

,QVSLUHG�E\�ZKDW�,�ZDV�OHDUQLQJ��,�EHJDQ�WR�LQFRUSRUDWH�K\SQRVLV�DQG�ZDV�GHOLJKWHG�WR�GLVFRYHU�WKDW�K\SQRVLV�ZDV�RIWHQ�
YHU\�KHOSIXO�WR�P\�SDWLHQWV� 

,QLWLDOO\��,�ZDV�LQIOXHQFHG�E\�0LFKDHO�<DSNR¶V�7UDQFH�:RUN�DQG�6WHYH�DQG�&DURO�/DQNWRQ¶V�7KH�$QVZHU�:LWKLQ� 

 

+RZ�GRHV�WKLV�GLIIHU�ZLWK�\RXU�WUHDWPHQW�SURFHVV�WRGD\" 
&'��7RGD\��,�LQWHJUDWH�K\SQRVLV�ZLWK�FRJQLWLYH�WKHUDS\��PLQGIXOQHVV�DQG�DFFHSWDQFH�DSSURDFKHV��,QGHHG��,�XVH�K\SQRVLV�
ZLWK�PDQ\�RWKHU�PRGDOLWLHV 
H�J��(0'5��,)6�HWF��+\SQRVLV�VHHPV�WR�SRWHQWLDWH�DQ\�RWKHU�WUHDWPHQW�DSSURDFK� 
  
 
 � 
:KDW�DGYLFH�ZRXOG�\RX�JLYH�D�QHZ�SURIHVVLRQDO�DV�WKH\�EHJLQ�WR�XVH�K\SQRVLV�LQ�WKHLU�SUDFWLFH�IRU�WKLV�WRSLF" 
&'��7DNH�DV�PXFK�WUDLQLQJ�DV�\RX�FDQ��UHDG�D�YDULHW\�RI�ERRNV�WKDW�KDYH�GLIIHUHQW�K\SQRWLF�DSSURDFKHV�DQG�OLVWHQ�WR�
UHFRUGLQJV�RU�ZDWFK�YLGHRV�RI�H[SHULHQFHG�SUDFWLWLRQHUV� 

:KDW�ERRN�RU�DUWLFOH�LQIOXHQFHG�\RXU�K\SQRWLF�ZRUN�LQ�WKLV�DUHD�WKDW�\RX�ZRXOG�\RX�UHFRPPHQG" 
&'��,�DP�VWLOO�LQIOXHQFHG�E\�<DSNR¶V�DQG�/DQNWRQ¶V�ERRNV��)UDQNO\��,�DOVR�OHDUQHG�VR�PXFK�IURP�ZULWLQJ�P\�RZQ�ERRNV���
:ULWLQJ�WKHP��LQIRUPHG�P\�FOLQLFDO�SUDFWLFH�DQG�P\�FOLQLFDO�SUDFWLFH�LQIRUPHG�P\�ZULWLQJ� 
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,W¶V�KDUG�WR�EHOLHYH��EXW�LW�LV�DOUHDG\�WLPH�WR�VWDUW�ORRNLQJ�IRU�FDQGLGDWHV�IRU�WKH�����-�����
(OHFWLRQ��� 
 
'R�\RX�KDYH�VRPHRQH�ZKR�\RX�WKLQN�ZRXOG�EH�
RXWVWDQGLQJ�LQ�D�SRVLWLRQ�RI�OHDGHUVKLS�LQ�$6&+"�� 
 
/HW�XV�NQRZ�DW�DVVRF-GLU#DVFK�QHW� 

ϱ 

1DPH��LQFOXGH�SURIHVVLRQDO�LQLWLDOV�� 
�$NLUD�2WDQL��(G�'���$%3+��)$6&+� 
 
3URIHVVLRQDO�GLVFLSOLQH� 
$2��&RXQVHOLQJ�3V\FKRORJ\� 
 
+RZ�ORQJ�KDYH�\RX�EHHQ�XVLQJ�K\SQRVLV�LQ�\RXU�SURIHVVLRQDO�
SUDFWLFH" 
$2�����\HDUV� 
 
2Q�ZKDW�VSHFLILF�WRSLF�ZRXOG�\RX�OLNH�WR�VKDUH�\RXU�EHVW�WLSV��
WHFKQLTXHV�DQG�DGYLVH"��(�J��DQ[LHW\��GHQWDO�IHDU��SDLQ��PHGLFDO�FRQGLWLRQV��SHUIRUPDQFH��DGGLFWLRQV��HWF�� 
$2��376'��VHOI-HVWHHP�HQKDQFHPHQW��WKH�LQWHUVSHUVDO�	�FRQIXVLRQ�WHFKQLTXHV� 
 
:KHQ�\RX�ILUVW�VWDUWHG�XVLQJ�K\SQRVLV�WR�DGGUHVV�WKLV�WRSLF��ZKDW�ZHUH�\RXU�IDYRULWH�VFULSWV��K\SQRWLF�WHFKQLTXHV��
VWUDWHJLHV�RU�SURFHVVHV" 
$2��,GHRPRWRU�WHFKQLTXHV��HVS��H\H�IL[DWLRQ�DQG�KDQG�FDWDOHSV\� 

+RZ�GRHV�WKLV�GLIIHU�ZLWK�\RXU�WUHDWPHQW�SURFHVV�WRGD\" 
$2��5HPDLQV�WKH�VDPH�EXW�PRUH�UHILQHG�WR�PHHW�WKH�FOLHQW¶V�QHHGV�DQG�FLUFXPVWDQFHV�� 
 
:KDW�DGYLFH�ZRXOG�\RX�JLYH�D�QHZ�SURIHVVLRQDO�DV�WKH\�EHJLQ�WR�XVH�K\SQRVLV�LQ�WKHLU�SUDFWLFH�IRU�WKLV�WRSLF" 
$2�� 

�������5HDG�\RXU�IDYRULWH�DXWKRU�V�¶V�ZRUN�DQG�PRGHO�KLV�KHU�WKHLU�DSSURDFKHV�DQG�VWUDWHJLHV� 

· $GDSW�WKHP�WR�PDWFK�\RXU�RZQ�WKHRUHWLFDO�VW\OH� 

· 3UDFWLFH�WKHP�IRU�LQGXFWLRQ�DQG�XWLOL]DWLRQ�E\�ZULWLQJ�WKHP�GRZQ�DQG�UHFRUGLQJ�WKHP�WR�UHILQH�\RXU�VNLOOV� 

:KDW�ERRN�RU�DUWLFOH�LQIOXHQFHG�\RXU�K\SQRWLF�ZRUN�LQ�WKLV�DUHD�WKDW�\RX�ZRXOG�\RX�UHFRPPHQG" 

$2�� 

��7KH�&ROOHFWHG�:RUNV�RI�0LOWRQ�+��(ULFNVRQ��0�'�����YROV��E\�(ULFNVRQ�DQG�5RVVL� 

��7KH�$UW�RI�7KHUDSHXWLF�&RPPXQLFDWLRQ��7KH�&ROOHFWHG�:RUNV�RI�.D\�7KRPSVRQ�E\�.DQH�DQG�2OQHVV��HGV��� 

��+\SQRWKHUDS\�DQG�+\SQRDQDO\VLV�E\�%URZQ�DQG�)URPP� 

 

 &DOO�IRU�1RPLQDWLRQV 



ϲ 

$ 1HHG IRU (GXFDWLQJ RXU &ROOHDJXHV DERXW  
&OLQLFDO +\SQRVLV� 

$UWLFOH�6XEPLWWHG�E\��-RVHSK�7UDPRQWDQD��3K' 
 
7KH�SXUSRVH�IRU�WKH�SUHVHQW�DUWLFOH�LV�WR�PDNH�WKH�FDVH�IRU�WKH�QHHG�WR�HGXFDWH�RXU�QRQ-
K\SQRWLF�SUDFWLWLRQHU�DQG�UHVHDUFK�FROOHDJXHV�DERXW�FOLQLFDO�K\SQRVLV��7KH�SUHVHQW�DXWKRU�
DWWHQGHG�DQ�DQQXDO�PHHWLQJ�RI�WKH�0LVVLVVLSSL�3V\FKRORJLFDO�$VVRFLDWLRQ��03$��LQ�%LOR[L��
0LVVLVVLSSL���$W�WKLV�PHHWLQJ�,�DWWHQGHG�D�SUHVHQWDWLRQ��0DFN��������WLWOHG�³7KH�
(PHWHSKRELD�'LDULHV��7DOHV�RI�WKH�6FLHQWLVW-3UDFWLWLRQHU�´��7KH�SUHVHQWHU�LGHQWLILHG�KHUVHOI�
DV�EHLQJ�RQ�WKH�IDFXOW\�RI�WKH�3V\FKRORJ\�'HSDUWPHQW�DW�WKH�8QLYHUVLW\�RI�0LVVLVVLSSL��
ZKHUH�,�UHFHLYHG�P\�GRFWRUDO�WUDLQLQJ�PDQ\�\HDUV�HDUOLHU��� 
 

'XULQJ�WKH�WDON��VKH�UHSRUWHG�RQ�D�FDVH�LQ�ZKLFK�VKH�KDG�VXFFHVV�XVLQJ�&RJQLWLYH�%HKDYLRUDO�7KHUDS\�ZLWK� 
D���-\HDU-ROG�IHPDOH�ZLWK�D�IHDU�RI�YRPLWLQJ��:KLOH�WDONLQJ�DERXW�WKH�HIIHFWLYHQHVV�RI�&%7��KRZHYHU��VKH� 
PHQWLRQHG�WKDW�WKH�SDWLHQW�KDG�SUHYLRXVO\�H[SHULHQFHG�IDLOHG�UHVXOWV�ZLWK�RWKHU�IRUPV�RI�WUHDWPHQW��6KH� 
VDLG�WKLV�SDWLHQW�KDG�WULHG�K\SQRVLV�DW�D�FRVW�RI����������SHU�VHVVLRQ�;���VHVVLRQV�� 
 
,�GLG�QRW�LQWHUUXSW�WKH�DIRUHPHQWLRQHG�SUHVHQWHU�GXULQJ�KHU�WDON��EXW�,�GLG�DSSURDFK�KHU�DIWHUZDUGV��DQG� 
VKH�ZDV�RSHQ�WR�WKH�OLNHOLKRRG�WKDW�KHU�SDWLHQW�PD\�KDYH�VHHQ�VRPHRQH�ZLWKRXW�OHJLWLPDWH�PHQWDO� 
KHDOWK�FUHGHQWLDOV�DQG�D�VXEVHTXHQW�FRGH�RI�HWKLFV���D�³TXDFN´�-�KHU�ZRUG��QRW�PLQH���,�VKDUHG�ZLWK�KHU� 
VRPH�VXFFHVVHV�,�KDG�ZLWK�WKLV�FRQGLWLRQ��DQG�VKH�VHHPHG�RSHQ�WR�OLVWHQLQJ�� 
 
2QH�VXFK�FDVH��ZKLFK�ZDV�SDUW�RI�D�VHULHV�RI�FDVHV�SUHVHQWHG�DW�PHHWLQJV�RI�WKH�6RFLHW\�IRU�&OLQLFDO�DQG� 
([SHULPHQWDO�+\SQRVLV��7UDPRQWDQD���������$3$�'LYLVLRQ�����7UDPRQWDQD���������DQG�DW�WKH�:RUOG� 
&RQJUHVV�RI�0HGLFDO�DQG�&OLQLFDO�+\SQRVLV��7UDPRQWDQD��������LQYROYHG��D���-\HDU-ROG�JLUO��7KLV�\RXQJ� 
DGROHVFHQW�KDG�D�IHDU�RI�YRPLWLQJ�WKDW�SUHYHQWHG�KHU�IURP�HDWLQJ�LQ�WKH�OXQFKURRP�DW�VFKRRO��JRLQJ�WR� 
UHVWDXUDQWV��RU�HYHQ�DWWHQGLQJ�VOHHSRYHUV�ZLWK�IULHQGV�LI�LW�ZRXOG�LQYROYH�HDWLQJ�PHDOV�RU�VQDFNV��$IWHU��� 
K\SQRWLF�VHVVLRQV�GXULQJ�ZKLFK�D�IXWXUH-IRFXVHG�DSSURDFK�ZDV�XWLOL]HG��L�H���³ZULWH�\RXU�RZQ�VFULSW�DV�LI� 
\RX�ZHUH�D�SOD\ZULJKW��VFUHHQ�ZULWHU��ERRN�RU�VKRUW�VWRU\�DXWKRU´���VKH�UHSRUWHG�VKH�GLG�QRW�QHHG�WR� 
FRPH�EDFN��6KH�KDG�EHJXQ�HDWLQJ�ZLWK�IULHQGV�ZLWK�QR�IHDU�RI�YRPLWLQJ��� 
� 
�7KH�ORQJ-WHUP�IROORZ-XS�ZDV�ZKHQ�VKH�FDPH�EDFN���\HDUV�ODWHU�UHSRUWLQJ�WKDW�VKH�QR�ORQJHU�KDG�DQ\� 
IHDUV�RI�YRPLWLQJ��EXW�VKH�ZDQWHG�K\SQRVLV�WR�KHOS�KHU�ZLWK�WHVW-WDNLQJ�DQ[LHW\��7KLV�DSSURDFK�ZDV�DOVR� 
VXFFHVVIXO�DIWHU�RQO\�D�IHZ�VHVVLRQV�� 
 
$V�D�UHVXOW�RI�P\�LQWHUDFWLRQ�ZLWK�WKH�DIRUHPHQWLRQHG�SUHVHQWHU��ZKR�LGHQWLILHG�KHUVHOI�DV�D� 
³6FLHQWLVW-SUDFWLWLRQHU�´�LW�OHG�WR�P\�EHOLHI�WKDW�WKHUH�LV�D�QHHG�IRU�HGXFDWLQJ�RXU�QRQ-K\SQRVLV�WUDLQHG� 
FROOHDJXHV��,�PXVW�DGPLW�WKDW�ZKLOH�,�ZDV�GLVWXUEHG�WKDW�WKLV�3V\FKRORJ\�3URIHVVRU�WHDFKLQJ�DW�P\�DOPD� 
PDWHU�ZDV�VR�QHJDWLYH�DERXW�K\SQRVLV��,�FHUWDLQO\�OHDUQHG�QRWKLQJ�DERXW�K\SQRVLV�ZKLOH�LQ�JUDGXDWH� 
VFKRRO�WKHUH��,W�ZDV�OXPSHG�LQ�ZLWK�SDUDSV\FKRORJ\��,�KDG�SXUFKDVHG�VRPH�ERRNV�RQ�K\SQRVLV��EXW�NHSW� 
WKHP�LQ�P\�ERRNFDVH�DW�KRPH��QRW�LQ�WKH�3V\FKRORJ\�'HSDUWPHQW��� 
 
6R��ZKDW�FDQ�ZH�GR�DERXW�WKLV"��:HOO��,�EHOLHYH�SXEOLVKLQJ��SUHVHQWLQJ�DW�QRQ-K\SQRVLV�FRQIHUHQFHV� 
�3V\FKRORJ\��6RFLDO�:RUN��1XUVLQJ��DQG�RWKHUV���DQG�WHDFKLQJ�DERXW�K\SQRVLV�LV�SDUW�RI�WKH�DQVZHU�� 
:KDW�,�KDYH�WULHG�WR�GR�LQ�DQVZHULQJ�WKLV�FKDOOHQJH��LQFOXGHV�JLYLQJ�K\SQRVLV�SUHVHQWDWLRQV�DW�/RXLVLDQD� 
3V\FKRORJLFDO�$VVRFLDWLRQ��/3$��PHHWLQJV�RQ�WRSLFV�VXFK�DV�WUHDWLQJ�DGGLFWLRQV�DQG�VSRUWV�K\SQRVLV�� 
:KHQ�,�ZDV�SUHVLGHQW�RI�WKDW�RUJDQL]DWLRQ��,�DOZD\V�LQFOXGHG�D�EULHI�K\SQRVLV�WDON�LQ�SUHVHQWDWLRQV�IRU� 
VWXGHQWV�DQG�HDUO\�FDUHHU�SV\FKRORJLVWV��,�JDYH�VLPLODU�SUHVHQWDWLRQV�DW�03$�� 
 



ϳ 

�,�DOVR�EHORQJ�WR�WKH�%DWRQ�5RXJH�$UHD�6RFLHW\�RI�3V\FKRORJLVWV��%5$63��DQG�LQ�1HZ�2UOHDQV�WKH�&UHVFHQW�&LW\�$UHD�
3V\FKRORJLVWV�6RFLHW\��&&$36���DQG�,�KDYH�VSRNHQ�DW�GLQQHU�PHHWLQJV�RI�ERWK�JURXSV�RQ�K\SQRWKHUDS\��$GGLWLRQDOO\��IRU�
WKH�WKLUG�VWUDLJKW�\HDU�,�ZLOO�WHDFK�D�FODVV�RQ�K\SQRVLV�WR��WK�\HDU�JUDGXDWHG�VWXGHQWV�DW�;DYLHU�8QLYHUVLW\�RI�/RXLVLDQD��SDUW�
RI�WKH�&KLFDJR�6FKRRO�RI�3URIHVVLRQDO�3V\FKRORJ\�SURJUDP��� 
 
,�ZDQW�WR�HQFRXUDJH�HDFK�RI�RXU�$6&+�PHPEHUV�WR�FRQVLGHU�KRZ�\RX�FDQ�PDNH�D�GLIIHUHQFH�LQ�WHDFKLQJ� 
DQG�LQIRUPLQJ�RXU�FROOHDJXHV�DERXW�WKH�DUW�DQG�VFLHQFH�RI�K\SQRVLV�� 
� 
5()(5(1&(6� 
� 
0DFN��'�-����������7KH�HPHWHSKRELD�GLDULHV��7DOHV�RI�WKH�VFLHQWLVW-SUDFWLWLRQHU��0LVVLVVLSSL�3V\FKRORJLFDO�� 
$VVRFLDWLRQ�$QQXDO�&RQYHQWLRQ��%LOR[L��06�� 
7UDPRQWDQD��-����������+\SQRWLFDOO\�HQKDQFHG�SV\FKRWKHUDS\����FDVHV�ZLWK�ORQJ-WHUP��XQVROLFLWHG�IROORZ-� 
��������������XS��:RUNVKRS�SUHVHQWHG�DW�WKH�6RFLHW\�IRU�&OLQLFDO�DQG�([SHULPHQWDO�+\SQRVLV��&KLFDJR��,/�� 
7UDPRQWDQD��-���������+\SQRWLFDOO\�HQKDQFHG�SV\FKRWKHUDS\����FDVHV�ZLWK�ORQJ-WHUP�XQVROLFLWHG�IROORZ-� 
XS��:RUNVKRS�SUHVHQWHG�DW�WKH�:RUOG�&RQJUHVV�RI�0HGLFDO�DQG�&OLQLFDO�+\SQRVLV��0RQWUHDO�� 
&DQDGD�� 
7UDPRQWDQD��-����������+\SQRWLFDOO\�HQKDQFHG�SV\FKRWKHUDS\��3DSHU�SUHVHQWHG�DW�WKH�$3$�'LYLVLRQ������ 
6DQ�)UDQFLVFR�� 

$�1HHG�IRU�(GXFDWLRQ�RXU�&ROOHDJXHV��FRQWLQXHG� 

 
3URJUDP�1DPH��+HDOLQJ�WKH�:RXQGV�RI�'HYHORSPHQW��$WWDFKPHQW�7KHRU\�	�+\SQRVLV��$Q�,QWHJUDWHG�$SSURDFK�WR�
3V\FKRWKHUDSHXWLF�7UHDWPHQW 
 
3URJUDP�'DWHV��2FWREHU����	��������� 
/RFDWLRQ��2QOLQH�'LVWDQFH�/HDUQLQJ�IURP�WKH�FRPIRUW�RI�\RXU�KRPH 
3UHVHQWHU��(ULF�6SLHJHO��3K��'���$6&+�)HOORZ�DQG�$6&+�$SSURYHG�&RQVXOWDQW��D�3DVW-3UHVLGHQW�RI�$6&+������-������   
&RQWLQXLQJ�(GXFDWLRQ�&UHGLWV��$6&+�KDV�DSSURYHG�WKLV�SURJUDP�IRU����$GYDQFHG�&(8V�  
 
3OHDVH�MRLQ�XV�IRU�RXU�UHPRWH�OHDUQLQJ�DGYDQFHG�WUDLQLQJ�ZRUNVKRS�LQ�FOLQLFDO�K\SQRVLV� �26&+�LV�KRQRUHG�WR�ZHOFRPH�'U��6SLHJHO��
ZKR�ZLOO�SUHVHQW�WR�DOO�FXUUHQW�$6&+�DQG�FRPSRQHQW�PHPEHUV� �'U��6SLHJHO�ZLOO�VKDUH�KLV�NQRZOHGJH�RI�WKH�VFLHQWLILF�OLWHUDWXUH�RQ�
$WWDFKPHQW-)RFXVHG�+\SQRVLV�DQG�'HYHORSPHQWDO�5HSDLU�   
 
$GGLWLRQDOO\��FRXUVH�DWWHQGHHV�ZLOO�OHDUQ�DSSURDFKHV�LQ�K\SQRWKHUDS\�WKDW�FDQ�EH�DSSOLHG�WR�WUHDW�LQGLYLGXDOV�ZLWK�ERUGHUOLQH�DQG�
QDUFLVVLVWLF�VSHFWUXP�GLVRUGHUV� �0HWKRGV�VSHFLILF�WR�WKH�DSSOLFDWLRQ�RI�$WWDFKPHQW-)RFXVHG�+\SQRVLV�ZLOO�EH�OHDUQHG�WKURXJK�D�
PL[WXUH�RI�GLGDFWLF�DQG�H[SHULHQWLDO�DSSURDFKHV�       
 
(ULF�6SLHJHO��3K�'���LV�D�OLFHQVHG�SV\FKRORJLVW�LQ�SULYDWH�SUDFWLFH�LQ�3KLODGHOSKLD��3$��8QLWHG�6WDWHV��+H�LV�FHUWLILHG�DV�DQ�$SSURYHG�
&RQVXOWDQW�LQ�FOLQLFDO�K\SQRVLV�E\�WKH�$PHULFDQ�6RFLHW\�RI�&OLQLFDO�+\SQRVLV��$6&+���+H�LV�DQ�$6&+�)HOORZ��DQG�ZDV�KRQRUHG�E\�
$6&+�ZLWK�WKH�(DUO\�&DUHHU�$FKLHYHPHQW�$ZDUG�LQ������ �+H�LV�D�3DVW-3UHVLGHQW�������-������RI�$6&+�� �'U��6SLHJHO�LV�FR-DXWKRU�
RI�WKH�ERRN�$WWDFKPHQW�LQ�*URXS�3V\FKRWKHUDS\��SXEOLVKHG�E\�WKH�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�LQ�������+H�KDV�DOVR�
SXEOLVKHG�RQ�DWWDFKPHQW�DQG�K\SQRVLV�LQ�WKH�,QWHUQDWLRQDO�-RXUQDO�RI�&OLQLFDO�DQG�([SHULPHQWDO�+\SQRVLV��,-&(+��DQG�$PHULFDQ�
-RXUQDO�RI�&OLQLFDO�+\SQRVLV��$-&+���'U��6SLHJHO�VSHFLDOL]HV�LQ�ZRUNLQJ�ZLWK�DQ[LHW\��WUDXPD��DQG�UHODWLRQVKLS�LVVXHV��+H�KDV�WDXJKW�
XQGHUJUDGXDWH�DQG�JUDGXDWH�SV\FKRORJ\�FRXUVHV�DW�'UH[HO�8QLYHUVLW\��-DPHV�0DGLVRQ�8QLYHUVLW\��/DID\HWWH�&ROOHJH�DQG�WKH�
8QLYHUVLW\�RI�0DU\ODQG��DQG�HQMR\V�WHDFKLQJ�LQWHUQDWLRQDOO\�RQ�D�ZLGH�UDQJH�RI�VXEMHFWV��LQFOXGLQJ�DWWDFKPHQW�DQG�K\SQRWKHUDS\� 
 
7KH�26&+�ERDUG�KDV�DJUHHG�WR�H[WHQG�26&+�PHPEHU�SULFLQJ�RI������WR�DOO�FXUUHQW�$6&+�DQG�FRPSRQHQW�PHPEHUV�   
)RU�DGGLWLRQDO�LQIRUPDWLRQ��UHJLVWUDWLRQ�DQG�SOHDVH�YLVLW�WKH�ZZZ�RUHJRQK\SQRVLV�RUJ�HGXFDWLRQDO�HYHQWV�SDJH�  

2UHJRQ�6RFLHW\�RI�&OLQLFDO�+\SQRVLV�SUHVHQWV� � 
'LVWDQFH�/HDUQLQJ�:RUNVKRS 



ϴ 

�����$QQXDO�0HHWLQJ�3URJUDP�5HYLHZV 
0LUURULQJ�+DQGV��$�&OLHQW-5HVSRQVLYH�([SHULHQFH� 

:RUNVKRS�E\�5LFKDUG�+LOO��0%06F��0$��0(G��'3& 
5HYLHZ�E\�0DULQD�$��6PLUQRYD��3K'��/3&��6D\EURRN�8QLYHUVLW\� 

 
,Q�WKLV�ZRUNVKRS��5LFKDUG�+LOO�LQWURGXFHG��H[SORUHG��DQG�LOOXVWUDWHG�WKHUDSHXWLF�HVVHQFH��QDWXUH��DQG�SUDFWLFDO�DSSOLFDWLRQ�
RI�0LUURULQJ�+DQGV—D�GHHSO\�KXPDQLVWLF��FOLHQW-UHVSRQVLYH�DSSURDFK�WR�WKHUDSHXWLF�ZRUN��'HYHORSHG�E\�(UQHVW�/��
5RVVL�DQG�5LFKDUG�+LOO��0LUURULQJ�+DQGV�LV�D�FXULRVLW\-HQKDQFLQJ��HPERGLHG��ODUJHO\�QRQ-YHUEDO��DQG��WKXV��QDWXUDOO\-
VRSKLVWLFDWHG�WKHUDSHXWLF�RULHQWDWLRQ�IRU�FOLHQW-HPSRZHULQJ��K\SQRWLFDOO\-LPEXHG�H[SHULHQFHV�GHVLJQHG�WR�RSWLPL]H�WKH�
FOLHQWV¶�DFFHVV�WR�DQG�XVH�RI�WKHLU�LQQHU�UHVRXUFHV��HPERGLHG�FUHDWLYLW\��DQG�KHDOLQJ�UHVSRQVLYHQHVV���5LFKDUG�UHQGHUHG�
0LUURULQJ�+DQGV�DV�D�KLJKO\�WHDFKDEOH��YHUVDWLOH��DQG�YLDEOH�WKHUDSHXWLF�SUDFWLFH-PRGDOLW\�XQLTXHO\�VXLWHG�IRU�SHUVRQDO�
DQG�WUDQVSHUVRQDO�VHOI-H[SORUDWLRQ��VHOI-GLVFRYHU\��SUREOHP-VROYLQJ��VHOI-UHJXODWLRQ��KHDOLQJ��LQWHJUDWLRQ��DQG�
WUDQVIRUPDWLRQ�� 
+H�VNLOOIXOO\�GHVFULEHG�DQG�LOOXVWUDWHG�KRZ�0LUURULQJ�+DQGV�LV�XVHG�WR�HYRNH�WKH�LQGLYLGXDOV¶�LQQHU�VHDUFK�DQG�FDSDFLW\�
WR�HIIHFWLYHO\�SUREOHP-VROYH��DV�ZHOO�DV�WKHLU�ZLOOLQJQHVV�WR�PHHW��JUHDW��DQG�³KDQGOH´�WKHLU�OLIH�SUHGLFDPHQWV��FKDOOHQJHV��
DQG�RSSRUWXQLWLHV�ZLWK�D�JURZLQJ�VHQVH�RI�ZRQGHU��FXULRVLW\��DQG�VHOI-FRPSDVVLRQ�WKDW�LOOXPLQDWHV�QDVFHQW�SRVVLELOLWLHV�
DQG�RSSRUWXQLWLHV�WR�KHDO��7KURXJK�VHYHUDO�H[SHULHQWLDO�H[HUFLVHV��ZRUNVKRS�SDUWLFLSDQWV�HQJDJHG�DQG�HPEUDFHG�
0LUURULQJ�+DQGV�DV�DQ�HOHJDQW�VHOI-FDUH�SUDFWLFH��0RUHRYHU��IROORZLQJ�5LFKDUG¶V�GHOLJKWIXO�DQG�UHVSRQVLYH�JXLGDQFH��WKH�
SDUWLFLSDQWV�SUDFWLFHG�WDSSLQJ�LQWR�WKHLU�RZQ�H[SHULHQWLDO�GLVFRYHULHV�WR�WUDQVIRUP�QDWXUDOO\-RFFXUULQJ�GLVUXSWLYH�FXUUHQWV�
RI�FRQVFLRXVQHVV�LQWR�WKHUDSHXWLF�DQG�LQWHJUDWLYH�RQHV��,PSRUWDQWO\��5LFKDUG�HPSKDVL]HG�DQG�UHPLQGHG�DOO�WKDW��WLPH�DQG�
DJDLQ��WKH�UHVSRQVLELOLW\�DQG�WKH�FUHGLW�IRU�WKH�FOLHQWV¶�WKHUDSHXWLF�LQQHU�ZRUN�DQG�SURJUHVV�EHORQJ�WR�WKH�FOLHQWV�� 

6WRU\-7HOOLQJ�WR�+HOS�3HRSOH�&KDQJH 
:RUNVKRS�E\�%LOO�2¶+DQORQ 

5HYLHZ�E\�5DQ�'��$QEDU��0'��)$$3 
 

%LOO�2¶+DQORQ��D�PDVWHU�SV\FKRWKHUDSLVW��K\SQRWKHUDSLVW��DQG�PXVLFLDQ�SUHVHQWHG�DQ�LQVSLULQJ�SUH-FRQIHUHQFH�ZRUNVKRS�
DERXW�VWRU\-WHOOLQJ�DW�WKH������DQQXDO�PHHWLQJ�RI�WKH�$PHULFDQ�6RFLHW\�RI�&OLQLFDO�+\SQRVLV�ODVW�$XJXVW�� 
 
7DNH�KRPHV�IURP�WKLV�SUHVHQWDWLRQ�LQFOXGHG�WKH�FHQWUDO�LGHD�WKDW�VWRU\-�WHOOLQJ�LV�D�ZRQGHUIXO�ZD\�WR�SURYLGH�K\SQRWLF�
VXJJHVWLRQV�WR�FOLHQWV���$V�D�SHGLDWULFLDQ��WKLV�VHHPHG�WR�EH�IDPLOLDU�WHUULWRU\��DV�ZH�RIWHQ�WHOO�VWRULHV�WR�RXU�SDWLHQWV�DV�D�
ZD\�WR�HQJDJH�WKHP���+RZHYHU��0U��2¶+DQORQ�WDXJKW�XV�KRZ�WR�WKLQN�RI�HPEHGGLQJ�VXJJHVWLRQV�ZLWKLQ�VWRULHV��� 
 
2I�FRXUVH��0U��2¶+DQORQ�PRGHOHG�WKH�HIIHFWLYHQHVV�RI�VWRU\-WHOOLQJ�E\�WHOOLQJ�XV�PDQ\�VWRULHV�WKURXJKRXW�WKH�
SUHVHQWDWLRQ���+H�WROG�XV�DERXW�KRZ�0LOWRQ�(ULFNVRQ�XVHG�VWRU\-WHOOLQJ�WR�KHOS�HYRNH�FKDQJH�LQ�PDQ\�SDWLHQWV���+H�
GLVFXVVHG�KRZ�VRPH�SHRSOH�EHOLHYH�WKDW�VWRU\-WHOOLQJ�LV�KRZ�ZH�FRPPXQLFDWH�ZLWK�HDFK�RWKHU��DQG�WKDW�UHFHSWLYLW\�WR�
VWRU\-WHOOLQJ�PLJKW�HYHQ�EH�KDUG�ZLUHG�LQWR�KXPDQV���+H�SRLQWHG�RXW�WKDW�LW�LV�PXFK�HDVLHU�WR�UHPHPEHU�VWRULHV�WKDQ�IDFWV� 
 
0U��2¶+DQORQ�GLVFXVVHG�PDQ\�HOHPHQWV�RI�HIIHFWLYH�VWRU\-WHOOLQJ�LQFOXGLQJ�XVLQJ�VSHFLILF�VHQVRU\�GHWDLOV��XVLQJ�YDJXH�
HOHPHQWV�ZLWKLQ�WKH�VWRULHV�WR�SHUPLW�WKH�LPDJLQDWLRQ�RI�WKH�OLVWHQHU�WR�EHFRPH�DFWLYHO\�HQJDJHG�LQ�WKH�SURFHVV��
PRGXODWLQJ�WKH�YRLFH��DQG�XVLQJ�QRQ-YHUEDO�FXHV�ZKLOH�VWRU\-WHOOLQJ���7KHVH�DUH�HOHPHQWV�WKDW�VKRXOG�EH�IDPLOLDU�WR�PRVW�
RI�XV�ZKR�HPSOR\�K\SQRVLV�HIIHFWLYHO\��� 
 
6SHFLDO�HPSKDVLV�ZDV�SODFHG�RQ�DOORZLQJ�FOLHQWV�WR�WHOO�WKHLU�RZQ�VWRULHV��DQG�WR�OLVWHQ�WR�PHWDSKRUV�WKH�FOLHQWV�PD\�XVH�
WR�GHVFULEH�WKHLU�VLWXDWLRQV��DV�D�ZD\�RI�UHDFKLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�LVVXHV��LQFOXGLQJ�VRPH�WKDW�WKH�FOLHQWV�
PD\�QRW�HYHQ�EH�DZDUH�RI� 



ϵ 

,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�YLUWXDO�IRUPDW�RI�WKH�PHHWLQJ�ZRUNHG�YHU\�ZHOO�IRU�0U��2¶+DQORQ��DV�LW�DOORZHG�DOO�RI�WKH�
SDUWLFLSDQWV�WR�IHHO�DV�LI�0U��2¶+DQORQ�ZDV�VSHDNLQJ�GLUHFWO\�WR�WKHP���$OVR��KH�ZDV�YHU\�JRRG�DW�UHDGLQJ�WKH�FRPPHQWV�
ZULWWHQ�RQ�WKH�=RRP�*URXS�&KDW�IRUXP�RQ�VHYHUDO�RFFDVLRQ�GXULQJ�WKH�SUHVHQWDWLRQ��ZKLFK�DOORZHG�SDUWLFLSDQWV�WR�DVN�
TXHVWLRQV�DQG�HYHQ�³FKDW´�DPRQJVW�WKHPVHOYHV�DERXW�UHOHYDQW�PDWWHUV�GXULQJ�0U��2¶+DQORQ¶V�SUHVHQWDWLRQ���7KLV�NLQG�RI�
LQWHUDFWLRQ�ZDV�UHPLQLVFHQW�RI�ZKHQ�,�ZRXOG�OHDQ�RYHU�WR�WKH�SHUVRQ�QH[W�WR�PH�DW�LQ-SHUVRQ�PHHWLQJV�WR�VKDUH�DQ�
REVHUYDWLRQ��ZKLFK�KHOSHG�PH�SURFHVV�WKH�SUHVHQWHG�PDWHULDO�EHWWHU� 
 
0U��2¶+DQORQ�LV�D�SUROLILF�DXWKRU�RI�PRUH�WKDQ����ERRNV��DQG�LV�SODQQLQJ�WR�UHWLUH�IURP�KLV�ZRUN�DV�D�SV\FKRWKHUDSLVW�DW�
WKH�HQG�RI��������)RUWXQDWHO\��KLV�ZRUN�ZLOO�FRQWLQXH�WKURXJK�DOO�RI�KLV�JUDWHIXO�VWXGHQWV�DQG�UHDGHUV���0RUH�LQIRUPDWLRQ�
FDQ�EH�IRXQG�DW�KLV�ZHEVLWH���KWWSV���ELOORKDQORQ�FRP���� 

�����3URJUDP�5HYLHZV��FRQWLQXHG� 

�����$ZDUGV� 
:ŽƐĞƉŚŝŶĞ�,ŝůŐĂƌĚ��ǁĂƌĚ�ĨŽƌ�ƚŚĞ��ĞƐƚ�WĂƉĞƌ�ŽŶ�WĞĚŝĂƚƌŝĐ�hƐĞƐ�ŽĨ�,ǇƉŶŽƐŝƐ 
:ƵůŝĞ��ǆĐŽĸĞƌ͕�sŝŶĐĞŶƚ�WŝĐŚŽƚ͕��ǇŵĞƌŝĐ��ĂŶƚĂŝƐ͕�KůŝǀŝĞƌ�DŽƌǇ͕�&ƌĞĚĞƌŝĐ�ZŽĐŚĞ͕�,ƵŐƵĞƐ�WĂƚƵƌĂů�ĂŶĚ�&ůŽƌŝͲ
ĂŶ��ŚŽƵĐŚŽƵ 
�ƵƚŽŶŽŵŝĐ�ĐĂƌĚŝĂĐ�ƌĞĂĐƟǀŝƚǇ�ƚŽ�ƉĂŝŶĨƵů�ƉƌŽĐĞĚƵƌĞƐ�ƵŶĚĞƌ�ŚǇƉŶŽƐŝƐ�ŝŶ�ƉĞĚŝĂƚƌŝĐ�ĞŵĞƌŐĞŶĐŝĞƐ͗�Ă�ĨĞĂƐŝͲ
ďŝůŝƚǇ�ƐƚƵĚǇ͘ 
�ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͕�sŽů͘�ϲϮ;ϯͿ͘ 
 
�ůĂƌŬ�,Ƶůů��ǁĂƌĚ�ĨŽƌ�^ĐŝĞŶƟĮĐ��ǆĐĞůůĞŶĐĞ�ŝŶ�tƌŝƟŶŐ�ŽŶ��ǆƉĞƌŝŵĞŶƚĂů�,ǇƉŶŽƐŝƐ 
KůĂĨƵƌ�^͘�WĂůƐƐŽŶ 
�ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�sĂůŝĚĂƟŽŶ�ŽĨ�ƚŚĞ�dŚŽƵŐŚ�/ŵƉĂĐƚ�^ĐĂůĞ͗���DĞĂƐƵƌĞ�ŽĨ�^ƵďĐŽŶƐĐŝŽƵƐ��ŽŶŶĞĐƚĞĚŶĞƐƐ͘ 
�ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͕�sŽů͘�ϲϮ;ϯͿ͘ 
 
DŝůƚŽŶ�,͘��ƌŝĐŬƐŽŶ��ǁĂƌĚ�ĨŽƌ�^ĐŝĞŶƟĮĐ��ǆĐĞůůĞŶĐĞ�ŝŶ�tƌŝƟŶŐ�ŽŶ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ 
DĂƌǇ�:͘�WĞĞďůĞƐ 
>ŽŶŐŝŶŐ�ĂŶĚ�&ĞĂƌ͗�dŚĞ�ĂŵďŝǀĂůĞŶĐĞ�ĂďŽƵƚ�ŚĂǀŝŶŐ�Ă�ƌĞůĂƟŽŶƐŚŝƉ�ŝŶ�ƉƐǇĐŚŽƚŚĞƌĂƉǇ͘ 
�ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͕�sŽů͘�ϲϮ;ϭ-ϮͿ͕�ƉƉ͘�ϭϯϴ-ϭϱϴ͘ 
 
�ƌŶĞƐƚ�Z͘�,ŝůŐĂƌĚ��ǁĂƌĚ�ĨŽƌ�ƚŚĞ��ĞƐƚ�WĂƉĞƌ�ŽŶ�Ă�,ŝƐƚŽƌŝĐĂů�dŽƉŝĐ�ŽŶ�,ǇƉŶŽƐŝƐ 
�ƌŝĐ��͘�^ƉŝĞŐĞů͕��ůŐĂŶ�>͘��ĂŬĞƌ͕��ĂƌŽůǇŶ��ĂŝƚĐŚ͕�DŝĐŚĂĞů�:͘��ŝĂŵŽŶĚ�ĂŶĚ�DĂŐŐŝĞ�WŚŝůůŝƉƐ 
,ǇƉŶŽƐŝƐ�ĂŶĚ�ƚŚĞ�dŚĞƌĂƉĞƵƟĐ�ZĞůĂƟŽŶƐŚŝƉ͗�ZĞůĂƟŽŶĂů�&ĂĐƚŽƌƐ�ŽĨ�,ǇƉŶŽƐŝƐ�ŝŶ�WƐǇĐŚŽƚŚĞƌĂƉǇ͘ 
�ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͕�sŽů͘�ϲϮ;ϭ-ϮͿ͕�ƉƉ͘�ϭϭϴ-ϭϮϳ͘ 
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ϭϬ 

�����$ZDUGV��FRQWLQXHG� 
tŝůůŝĂŵ�^͘�<ƌŽŐĞƌ��ǁĂƌĚ�ĨŽƌ�ƚŚĞ��ĞƐƚ�WĂƉĞƌ�ŽŶ�,ǇƉŶŽƐŝƐ͕�,ĞĂůƚŚ�ĂŶĚ��ĞŚĂǀŝŽƌĂů�DĞĚŝĐŝŶĞ 
�ĂǀŝĚ�^͘��ůƚĞƌ 
/Ŷ�ƚŚĞ�/ŶƚĞƌƐƵďũĞĐƟǀĞ�^ƉĂĐĞ͗�,ǇƉŶŽƐŝƐ�dŚƌŽƵŐŚ�Ă�EĞƵƌŽƉƐǇĐŚŽůŽŐŝĐĂů�>ĞŶƐ͘ 
�ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͕�sŽů͘�ϲϮ;ϭ-ϮͿ͕�Ɖ͘�ϳϰ-ϵϰ͘ 
 
�ĚŝƚŽƌ-ŝŶ-�ŚŝĞĨ͛Ɛ��ǁĂƌĚ�ĨŽƌ�ϭƐƚ�DŽƐƚ��ŽǁŶůŽĂĚĞĚ��ƌƟĐůĞ�ŝŶ�ƚŚŝƐ�zĞĂƌ 
�ǀĂ�/͘��ĂŶǇĂŝ 
�ĐƟǀĞ-ĂůĞƌƚ�,ǇƉŶŽƐŝƐ͗�,ŝƐƚŽƌǇ͕�ZĞƐĞĂƌĐŚ�ĂŶĚ��ƉƉůŝĐĂƟŽŶƐ͘ 
�ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͕�sŽů͘ϲϭ;ϮͿ͘ 
 
�ĚŝƚŽƌ-ŝŶ-�ŚŝĞĨ͛Ɛ��ǁĂƌĚ�ĨŽƌ�ϮŶĚ�DŽƐƚ��ŽǁŶůŽĂĚĞĚ��ƌƟĐůĞ�ŝŶ�ƚŚŝƐ�zĞĂƌ 
,ĞĚǇ��͘�,ŽǁĂƌĚ 
WƌŽŵŽƟŶŐ�^ĂĨĞƚǇ�ŝŶ�,ǇƉŶŽƐŝƐ͗����ůŝŶŝĐĂů�/ŶƐƚƌƵŵĞŶƚ�ĨŽƌ�ƚŚĞ��ƐƐĞƐƐŵĞŶƚ�ŽĨ��ůĞƌƚŶĞƐƐ͘ 
�ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͕�sŽů͘�ϱϵ;ϰͿ͘ 
 
�ĚŝƚŽƌ-ŝŶ��ŚŝĞĨ͛Ɛ��ǁĂƌĚ�ĨŽƌ�ϯƌĚ�DŽƐƚ��ŽǁŶůŽĂĚĞĚ��ƌƟĐůĞ�ŝŶ�ƚŚŝƐ�zĞĂƌ 
ZŝĐŚĂƌĚ�W͘�<ůƵŌ 
ZĞĐŽŶƐŝĚĞƌŝŶŐ�,ǇƉŶŽƐŝƐ�ĂŶĚ�WƐǇĐŚŽĂŶĂůǇƐŝƐ͗�dŽǁĂƌĚ��ƌĞĂƟŶŐ�Ă��ŽŶƚĞǆƚ�ĨŽƌ�hŶĚĞƌƐƚĂŶĚŝŶŐ͘ 
�ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͕�sŽů͘�ϲϬ;ϯͿ͘ 
 
�ĚŝƚŽƌ-ŝŶ-�ŚŝĞĨ��ǁĂƌĚƐ 
 
�ĂǀŝĚ�ZĞŝĚ 
/Ŷ�ĂƉƉƌĞĐŝĂƟŽŶ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶƚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ĂƐ�ĂŶ��ĚŝƚŽƌŝĂů��ĚǀŝƐŽƌǇ��ŽĂƌĚ�DĞŵďĞƌ�
ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͘ 
 
�ĂƌŽů�>Žǁ 
/Ŷ�ĂƉƉƌĞĐŝĂƟŽŶ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶƚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ĂƐ�ĂŶ��ĚŝƚŽƌŝĂů��ĚǀŝƐŽƌǇ��ŽĂƌĚ�DĞŵďĞƌ�
ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͘ 
 
/ĂŶ�tŝĐŬƌĂŵĂƐĞŬĞƌĂ 
/Ŷ�ĂƉƉƌĞĐŝĂƟŽŶ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶƚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ĂƐ�ĂŶ��ĚŝƚŽƌŝĂů��ĚǀŝƐŽƌǇ��ŽĂƌĚ�DĞŵďĞƌ�
ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͘ 
 
�ĂǀŝĚ�tĂƌŬ 
/Ŷ�ĂƉƉƌĞĐŝĂƟŽŶ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶƚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ĂƐ�ĂŶ��ĚŝƚŽƌŝĂů��ĚǀŝƐŽƌǇ��ŽĂƌĚ�DĞŵďĞƌ�
ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ͘ 
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ϭϭ 

�����$ZDUGV��FRQWLQXHG� 
'͘�>ĂŶĞ�tĂŐĂŵĂŶ͕��Ě� 
/Ŷ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ŚŝƐ�ƟƌĞůĞƐƐ�ǁŽƌŬ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ� ŝŶ�ŵƵůƟƉůĞ�
ƌŽůĞƐ� ŝŶĐůƵĚŝŶŐ� ƐĞƌǀŝŶŐ� ƐŝŵƵůƚĂŶĞŽƵƐůǇ� ĂƐ� �ŚĂŝƌ� ŽĨ� ƚŚĞ� �ĞƌƟĮĐĂƟŽŶ� �ŽŵŵŝƩĞĞ͕� ZĞŐŝŽŶĂů�tŽƌŬƐŚŽƉ�
�ŽŵŵŝƩĞĞ�ĂŶĚ�^ƚĂŶĚĂƌĚƐ�ŽĨ�dƌĂŝŶŝŶŐ�ZĞǀŝƐŝŽŶ�dĂƐŬ�&ŽƌĐĞ͘� /Ŷ�ĂĚĚŝƟŽŶ� ƚŽ� ƐĞƌǀŝŶŐ� ŝŶ� ůĞĂĚĞƌƐŚŝƉ� ƌŽůĞƐ�
ǁŝƚŚŝŶ�ƚŚĞ�^ŽĐŝĞƚǇ͕��ƌ͘�tĂŐĂŵĂŶ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƐŚĂƌĞ�ŚŝƐ�ĞǆƉĞƌƟƐĞ� ŝŶ�ƚŚĞ�Ăƌƚ�ŽĨ�ŚǇƉŶŽƐŝƐ�ƚŚƌŽƵŐŚ�ŚŝƐ�
ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ĂŶĚ�ƚĞĂĐŚŝŶŐ�Ăƚ��ŶŶƵĂů͕�ZĞŐŝŽŶĂů�ĂŶĚ�/ŶĚŝǀŝĚƵĂůŝǌĞĚ��ŽŶƐƵůƚĂƟŽŶ�tŽƌŬƐŚŽƉƐ͘ 
 
 
 
 
 
ZĂŶ��͘��ŶďĂƌ͕�D� 
/Ŷ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ŚŝƐ�ĐŽŶƟŶƵĞĚ�ŚĂƌĚ�ǁŽƌŬ�ĂŶĚ�ĚĞĚŝĐĂƟŽŶ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ��ůŝŶŝĐĂů�
,ǇƉŶŽƐŝƐ͘�,Ğ�ŚĂƐ�ŐŝǀĞŶ�ŐĞŶĞƌŽƵƐůǇ�ŽĨ�ŚŝƐ�ƟŵĞ�ĂŶĚ�ƚĂůĞŶƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌƐ�ďŽƚŚ�ĂƐ�dƌĞĂƐƵƌĞƌ�ĂŶĚ�
�ŚĂŝƌ�ŽĨ�ŵĂŶ��ŽŵŵŝƩĞĞƐ�ĂŶĚ�dĂƐŬ�&ŽƌĐĞƐ͘��ƌ͘��ŶďĂƌ͛Ɛ�ĐŽŶƚƌŝďƵƟŽŶƐ� ƚŽ�ƚŚĞ��ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ� ŝŶ�
ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ƉĞƌƐƉĞĐƟǀĞ�ƚŚĂƚ�ŚĞ�ƉƌŽǀŝĚĞƐ�ĂŶĚ�ŚŝƐ�ŝŶŶŽǀĂƟǀĞ�ŝĚĞĂƐ�ĂƌĞ�ĞƐƉĞĐŝĂůůǇ�ǀĂůƵĂďůĞ͘ 
 
,ŽůůǇ�&ŽƌĞƐƚĞƌ-DŝůůĞƌ͕�WŚ� 
/Ŷ�ŐƌĂƚĞĨƵů� ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ŚĞƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ� ůĞĂĚĞƌƐŚŝƉ͕�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ� ƚŚĞ�dĞĂĐŚŝŶŐ�
ĂŶĚ��ŽŶƐƵůƚĂƟŽŶ�tŽƌŬƐŚŽƉ�WƌŽŐƌĂŵ͘�,Ğƌ�ĚŽŶĂƟŽŶ�ŽĨ�ďŽƚŚ�ƟŵĞ�ĂŶĚ�ƚĂůĞŶƚ�ƚŽ�ƚŚŝƐ�ƉƌŽũĞĐƚ� ŝƐ�ŐƌĞĂƚůǇ�
ĂƉƉƌĞĐŝĂƚĞĚ͘ 
 
�ĞďŽƌĂ�>͘�EĞƐďŝƩ͕�D^E͕��WZE͕�WD,EW͕���D,͕���,E 
/Ŷ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ŚĞƌ�ĞīŽƌƚƐ�ďŽƚŚ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ��ĂǇ�ĂŶĚ�ĂƐ�ƚŚĞ��ĚŝƚŽƌ�ŽĨ�ƚŚĞ�
�ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ��ůŝŶŝĐĂů�,ǇƉŶŽƐŝƐ�EĞǁƐůĞƩĞƌ͘ 
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�����$6&+� 
([HFXWLYH�&RPPLWWHH 

BBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3UHVLGHQW 
$QLWD�-XQJ��06��/3&-6��/3$��
)$3$ � 
 
3UHVLGHQW–(OHFW 
%ULGJHW�6��%RQJDDUG��0'� 
 
7UHDVXUHU 
5DQ�$QEDU��0' 
 
6HFUHWDU\ 
'DYLG�6��$OWHU��3K'��$%33��$%3+ 
 
0HPEHU�DW�/DUJH��'HQWLVWU\ 
9DFDQW 
 
0HPEHU�DW�/DUJH��0HGLFLQH 
/HZLV�.DVV��0'�  
 
0HPEHU�DW�/DUJH��3V\FKRORJ\ 
/RXLV�'DPLV��3K'��$%33� 
 
0DVWHUV�/HYHO�5HSUHVHQWDWLYH 
/RUQD�0F.HQ]LH-3ROORFN��/,&:� 
 
,PPHGLDWH�3DVW�3UHVLGHQW 
3KLOLS�'��6KHQHIHOW��0'��$%0+� 
 
$6&+-(5)�&KDLU 
(ULF�%��6SLHJHO��3K' 
 
%RDUG�RI�*RYHUQRUV��0RGHUDWRU 
/LQGD�7KRPVRQ��$%0+��061��
&313 
 
([HFXWLYH�9LFH�3UHVLGHQW 
-RKQ�(��.DVSHU��3K'��&$( 

����-�����$6&+�(OHFWLRQV 
7KLV�6HSWHPEHU��HDFK�$6&+�PHPEHU�ZLOO�EH�UHFHLYLQJ�D�EDOORW�WR�HOHFW�
WKH�([HFXWLYH�&RPPLWWHH�IRU�WKH�����-�����PHPEHUVKLS�\HDU���7KHVH�
RIILFHUV�ZLOO�DVVXPH�RIILFH�DW�WKH�FRQFOXVLRQ�RI�WKH������$QQXDO�0HHWLQJ� 
 
0HPEHUV�PXVW�UHQHZ�WKHLU�PHPEHUVKLS�E\�6HSWHPEHU���������LQ�
RUGHU�WR�YRWH�LQ�WKLV�HOHFWLRQ� 
 
(-PDLOV�ZLWK�HOHFWURQLF�EDOORWV�ZLOO�EH�VHQW�RXW�WR�WKH�PHPEHUVKLS��E\�
6HSWHPEHU���WK�XVLQJ�6LPSO\�9RWLQJ��WKH�VDPH�YRWLQJ�PHFKDQLVP�WKDW�
ZDV�XVHG�ODVW�\HDU���7R�HQVXUH�WKDW�\RX�UHFHLYH�WKLV�EDOORW��SOHDVH�PDNH�
VXUH�WR�YHULI\�WKDW�$6&+�KDV�\RXU�FRUUHFW�H-PDLO�DGGUHVV�EHIRUH�WKLV�WLPH���
,I�\RX�KDYH�HOHFWHG�WR�UHFHLYH�D�SDSHU�EDOORW��RQH�ZLOO�EH�VHQW�WR�\RX�LQ�WKH�
VDPH�WLPH�IUDPH���$OO�EDOORWV�PXVW�EH�VXEPLWWHG�HOHFWURQLFDOO\�RU�
SRVWPDUNHG�E\�2FWREHU���������� 
 
7KH�$6&+�1RPLQDWLRQV�	�(OHFWLRQV�&RPPLWWHH�LV�SURXG�WR�SUHVHQW�WKH�
IROORZLQJ�VODWH�RI�FDQGLGDWHV�IRU�WKH�����-�����HOHFWLRQ� 

 

3UHVLGHQW-(OHFW�                               � -RVHSK�7UDPRQWDQD��3K' 
 
7UHDVXUHU�                          �  -RKQ�+DOO��3K'��$%33 
     0DU\�3UDWW�0LOOHU��3K' 
  
0HPEHU�DW�/DUJH-'HQWLVWU\�       $WRXVD�6DIDYL��''6 
  
0HPEHU�DW�/DUJH-0DVWHUV�/HYHO� 0DJJLH�'LFNHQV��06 
     'HEELH�%HQVFKLQJ��/&6: 
                                                               
0HPEHU�DW�/DUJH-0HGLFLQH�       5DOSK�%HUEHULFK��0' 
     &KHU\O�%HLJKOH��0' 
                                                         
    
0HPEHU�DW�/DUJH-3V\FKRORJ\�   $\HOHW�6LOEHUEHUJ��3K' 
                                                        0DU\�:HOOV��3K' 
 
7KH�WHUP�RI�RIILFH�IRU�WKLV�SRVLWLRQ�LV�WZR�\HDUV� 



ϭϯ 

3OHDVH�MRLQ�XV�0RQ���6HSW����WK�������–������30�('7�IRU�WKH��WK�+,(��+\SQRWLF�,GHD�([FKDQJH��RQ�8VLQJ�
+\SQRVLV�WR�+HOS�7DPH�$Q[LHW\�LQ�7LPHV�RI�&ULVLV�DQG�%H\RQG�� 
 
3/($6(�5(*,67(5��6((�%(/2:��%<�6XQGD\��6HSWHPEHU���WK��7KLV�PHHWLQJ�LV�RIIHUHG�DV�D�IUHH�VHUYLFH�WR�
$6&+��FRPSRQHQW�VHFWLRQ�PHPEHUV�DQG�FOLQLFDO�K\SQRWKHUDSLVWV�DQG�LV�KRVWHG�E\�WKH�1RUWK�&DUROLQD��1RUWK�
HUQ�9LUJLQLD�DQG�(DVWHUQ�$6&+�&RPSRQHQW�6HFWLRQV� 
 
7RGD\��DV�ZH�FRQWLQXH�WR�H[SHULHQFH�D�SDQGHPLF�RI�XQSUHFHGHQWHG�VFDOH��FOLQLFLDQV�ZKR�DUH�VNLOOHG�LQ�K\SQRVLV�
SRVVHVV�D�SRZHUIXO�WRRO�WR�KHOS�SHRSOH�GXULQJ�WLPHV�RI�FULVLV�DQG�EH\RQG��$OVR��WKRVH�ZKR�HPSOR\�K\SQRVLV�LQ�
WKHLU�ZRUN�DUH�GLVFRYHULQJ�D�ZLGH�UDQJH�RI�RSSRUWXQLWLHV�WR�SHUVRQDOL]H�K\SQRWLF�LGHDV��VWRULHV��VXJJHVWLRQV�DQG�
PHWDSKRUV�LQ�ZD\V�WKDW�ZLOO�KHOS�WKHLU�FOLHQWV�QDYLJDWH�WKH�FKDOOHQJHV�RI�WRGD\¶V�HYROYLQJ�FULVHV�� 
 
7KLV�PHHWLQJ�ZLOO�EULQJ�WRJHWKHU�OHDGLQJ�H[SHUWV�DQG�SUDFWLWLRQHUV�RI�K\SQRVLV�WR�GLVFXVV�KRZ�WR�KHOS�
SHRSOH�FRSH�LQ�HIIHFWLYH�ZD\V��,W�ZLOO�RIIHU�SDUWLFLSDQWV�����)LUVW��D�VHW�RI�SUDFWLFDO�LGHDV�IURP�D�SDQHO�RI�H[�
SHUWV�–�LGHDV�WKDW�FDQ�EH�UHDGLO\�DSSOLHG�LQ�WKHLU�K\SQRWLF�ZRUN�DV�ZHOO�DV�WKHLU�RZQ�OLYHV�����6HFRQG��D�IRUXP�
WR�SUDFWLFH�QHZ�WHFKQLTXHV�DQG�VKDUH�FUHDWLYH�K\SQRWLF�LGHDV�RI�WKHLU�RZQ�ZLWK�HDFK�RWKHU�DQG�WKH�SDQHO��DQG����
)LQDOO\��D�VRXUFH�RI�SURIHVVLRQDO�FRPPXQLW\�DQG�FDPDUDGHULH�GXULQJ�WKHVH�XQSUHFHGHQWHG��XQFHUWDLQ�DQG�XQ�
IDWKRPDEOH�WLPHV���� 
 

3DQHO�RI�([SHUWV 
&DURO\Q�'DLWFK��3K�'����ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ��ĞŶƚĞƌ�ĨŽƌ�ƚŚĞ�dƌĞĂƚŵĞŶƚ�ŽĨ��ŶǆŝĞƚǇ��ŝƐŽƌĚĞƌƐ�ŝŶ�&ĂƌŵŝŶŐƚŽŶ�,ŝůůƐ͕�DŝͲ
ĐŚŝŐĂŶ�ĂŶĚ��ƵƚŚŽƌ�ŽĨ�ƚŚĞ�ĂǁĂƌĚ-ǁŝŶŶŝŶŐ�$IIHFW�5HJXODWLRQ�7RROER[�ZLOO�SUHVHQW�RQ�dĂŵŝŶŐ��ŶǆŝĞƚǇ�ǁŝƚŚ��ĂͲ
ƌŽůǇŶ¶Ɛ�&ĂǀŽƌŝƚĞ�dŽŽůƐ͘ 
 
7REL�%��*ROGIXV��/&6:-&��%&'��D�SV\FKRWKHUDSLVW�LQ�SULYDWH�SUDFWLFH�LQ�*HUPDQWRZQ��0'��VSHDNHU�DQG�
DXWKRU�RI�)URP�5HDO�/LIH�WR�&\EHUVSDFH�DQG�%DFN�$JDLQ��+HOSLQJ�RXU�<RXQJ�&OLHQWV�'HYHORS�D�6WURQJ�,QQHU�
6HOILH��ZLOO�SUHVHQW�WKH�WRSLF�7KH�,QQHU�6HOILH�-RLQV�7HOHWKHUDS\��+\SQRWLF�3DQGHPLF�5HOLHI�� 

 
72�5(*,67(5�)25�7+(�0((7,1*��3/($6(�&/,&.�+(5( 
$IWHU�UHJLVWHULQJ��\RX�ZLOO�UHFHLYH�D�FRQILUPDWLRQ�HPDLO�ZLWK�LQIR�DERXW�MRLQLQJ�WKH�PHHWLQJ� 

 
'LVFODLPHU��:KLOH� WKH�$6&+�FRPSRQHQW�VHFWLRQV�FDQQRW�HQGRUVH�DQ\�RI�WKH�LGHDV� LQ� WKLV�PHHWLQJ��QRU�SRVWXODWH� WKDW�K\SQRVLV� LV�D�WUHDWPHQW� IRU�
&29,'-����ZH�GR�SURYLGH�WKLV�IRUXP�DV�D�VHUYLFH�IRU�RXU�PHPEHUVKLS�� 

6DYH WKH GDWHV IRU WKH QH[W � IXWXUH +\SQRWLF ,GHD ([FKDQJHV �DOO DW ���� SP ('7� IHDWXULQJ�  

&RU\ +DPPRQG LQ 2FWREHU � ������  
-HII =HLJ LQ 1RYHPEHU ������  
5DQ $QEDU LQ 'HFHPEHU ������  
(ULF 6SLHJHO LQ -DQXDU\ ������  



$ERXW�WKH�1HZVOHWWHU 
 
7KH�$PHULFDQ�6RFLHW\�RI�
&OLQLFDO�+\SQRVLV�
1HZVOHWWHU�LV�SXEOLVKHG�
TXDUWHUO\���� 
 
1HZVOHWWHU�'HDGOLQHV��
$UWLFOHV�VKRXOG�EH�UHFHLYHG�
LQ�WKH�FHQWUDO�RIILFH�E\�WKH�
IROORZLQJ�GDWHV�IRU�
LQFOXVLRQ��� 
 
)DOO�-�6HSWHPEHU��VW 
:LQWHU�-��'HFHPEHU��VW�
6SULQJ�-�0D\��VW� 
6XPPHU-�-XO\��VW�� 
 
6XEPLVVLRQV��6XEPLVVLRQV�
DUH�ZHOFRPH��$OO�
VXEPLVVLRQV�ZLOO�EH�HGLWHG�
IRU�FRQWHQW��VW\OH�DQG�OHQJWK���
1HZVOHWWHU�PDWHULDO�VKRXOG��
EH�VXEPLWWHG�YLD�HPDLO�WR��
DVVRF-GLU#DVFK�QHW��� 

W>��^�� 
W>���� 
^d�DW� 
,�Z� 

�������������������������
������������������ȋ����Ȍ 

ͳͶͲ��Ǥ����������������Ǥ 
������������ǡ����ͲͳͲͺ 
�����ǣ�͵Ͳ-ͻͺͲ-ͶͶͲ 
	��ǣ�͵Ͳ-͵ͷͳ-ͺͶͻͲ 
�-����ǣ������-���̷����Ǥ��� 

$6&+�&HUWLILFDWLRQ 
$6&+�&HUWLILFDWLRQ�	�$SSURYHG�&RQVXOWDQW�
&HUWLILFDWLRQ�RIIHUV�QRQ-VWDWXWRU\�YROXQWDU\�
FUHGHQWLDOLQJ�LQ�&OLQLFDO�+\SQRVLV�DQG�SURYLGHV�
UHFRJQLWLRQ�RI�WKH�DGYDQFHG�FOLQLFLDQ�ZKR�KDV�PHW�
HGXFDWLRQDO�TXDOLILFDWLRQV�DQG�UHTXLUHG�WUDLQLQJ�LQ�
FOLQLFDO�K\SQRVLV�� 
 
7KH�$6&+�&HUWLILFDWLRQ�DQG�$SSURYHG�&RQVXOWDQW�
3URJUDP�LV�JDLQLQJ�QDWLRQDO�UHFRJQLWLRQ�DV�D�VWDQGDUG�
IRU�WKH�SUDFWLFH�RI�K\SQRVLV��$QHFGRWDO�HYLGHQFH�
VXJJHVWV�WKDW�KRVSLWDOV�DQG�WKLUG�SDUW\�SD\HUV�DUH�
EHJLQQLQJ�WR�UHFRJQL]H�WKH�LPSRUWDQFH�RI�VXFK�
VWDQGDUGV�DQG�YLHZ�$6&+�&HUWLILFDWLRQ�DV�D�EDVLF�

UHTXLUHPHQW�IRU�SURPRWLQJ�K\SQRVLV�DV�D�WUHDWPHQW�PRGDOLW\��7KHUH�DUH�WZR�����OHYHOV�
RI�&HUWLILFDWLRQ��(QWU\�OHYHO�LV�VLPSO\�FDOOHG��&HUWLILFDWLRQ���$Q�DGYDQFHG�OHYHO��
FDOOHG��$SSURYHG�&RQVXOWDQW���UHFRJQL]HV�LQGLYLGXDOV�ZKR�KDYH�REWDLQHG�DGYDQFHG�
WUDLQLQJ�LQ�FOLQLFDO�K\SQRVLV�DQG�ZKR�KDYH�H[WHQVLYH�H[SHULHQFH�LQ�XWLOL]LQJ�K\SQRVLV�
ZLWKLQ�WKHLU�SURIHVVLRQDO�SUDFWLFHV�� 
 
$SSURYHG�&RQVXOWDQWV�DUH�TXDOLILHG�WR�SURYLGH�LQGLYLGXDOL]HG�WUDLQLQJ�DQG�
FRQVXOWDWLRQ�IRU�WKRVH�VHHNLQJ�&HUWLILFDWLRQ� 
 
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�$6&+�&HUWLILFDWLRQ�3URJUDP��YLVLW�� 
KWWSV���ZZZ�DVFK�QHW�&HUWLILFDWLRQ�&HUWLILFDWLRQ8SGDWH�DVS[� 


